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secession was announced in each of the voting states. Later study of the
returns shows the triumphs not so striking as they seemed at the time.
In Mississippi, only 60 per cent of the November voters participated
and the ratio of secession to cooperation was 4-3. In Alabama, it was
9-7 while in Florida, though calculation is more difficult there, it may be
ventured as 10-7.
What might have been the result had there been longer time to cam-
paign is anybody's guess. At the moment, the significant fact was the
assurance that South Carolina would be joined by Alabama, Florida,
and Mississippi, which would make it unlikely that Georgia would
hold back. Toombs had been canvassing vigorously and had delayed
his return to the Senate to make speeches in opposition to the milder
doctrines of Stephens, Herschel V. Johnson, and Benjamin H. Hill
Cobb had come to take his place after his stopover at Charleston and
was putting his shoulder .to the secession wheel. The radical leaders
deemed it safe to begin final plans for the organization of a new con-
federacy.1
II
These returns showed the imperative need of haste if compromise
was to be formulated in time to arrest secession. Events of the past
weeks had been strengthening pressures for compromise. Business
interests were belatedly worried at the outlook. When a newspaper
despatch reported early in November that Moultrie had been captured,
there were brief panics on the New York and Philadelphia exchanges.
This unloosed some bears on the market, and by November 21 banks
were beginning to suspend. The New York bankers adopted various
devices for pooling their resources and issued clearinghouse certificates
to avoid dislocations of specie. Much was at stake, for the South did its
business with northern firms on long-term credit bases and owed
$200,000,000, of which $150,000,000 was due New York interests. If seces-
sion became general, most of this huge sum would probably be lost.
Early in December a nonpartisan committee of New York business-
men including John A. Dix, James T. Soutter, Watts Sherman, and Wil-
liam B. Astor, called a meeting of their associates, numbering several